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,QWURGXFWLRQ

3UHVHQWO\� WKHUH� DUH� ����� $VLDQ� HOHSKDQWV�
�(OHSKDV� PD[LPXV�� PDQDJHG� E\� WKH� 0\DQPD�
7LPEHU� (QWHUSULVH� �07(�� LQ� 0\DQPDU�� $OO� RI�
WKHVH�HOHSKDQWV�DUH�RZQHG�E\�WKH�JRYHUQPHQW�DQG�
GLVWULEXWHG� DURXQG� WKH� FRXQWU\�� 6RPH� HOHSKDQWV�
DUH�XWLOL]HG�LQ�ORJJLQJ�DQG�IRU�FDUU\LQJ�EDJJDJH�
IURP� RQH� FDPS� WR� DQRWKHU� GXULQJ� WKH� UDLQ\�
VHDVRQ��,Q�DGGLWLRQ��WKHUH�DUH�FDSWLYH�HOHSKDQWV�LQ�
WKH�FRXQWU\��ZKLFK�DUH�SULYDWHO\�RZQHG�DQG�XVHG�
LQ�ORJJLQJ�E\�SULYDWH�WLPEHU�FRPSDQLHV��

$FFRUGLQJ�WR�07(�UHFRUGV��WKH�\RXQJHVW�IHPDOH�
WR�JLYH�ELUWK�ZDV���\HDUV�ROG��DQG�WKH�ROGHVW�HOH�
SKDQW�JDYH�ELUWK�DW����\HDUV�RI�DJH��6RPH�IHPDOHV�
KDYH�JLYHQ�ELUWK�WR�PRUH�WKDQ�VL[�FDOYHV�LQ�WKHLU�
OLIHWLPH��2Q�UDUH�RFFDVLRQV�IHPDOHV�KDYH�VXIIHUHG�
FHUYLFR�YDJLQDO�SURODSVH��'XULQJ�WKH�ODVW�GHFDGH��
07(� ORVW� WKUHH� IHPDOH� HOHSKDQWV� GXH� WR� WKLV�
FRQGLWLRQ��$V�07(�ÀHOG�YHWHULQDULDQV��ZH� WULHG�
WR�VDYH�WKHP�EXW�ZHUH�XQVXFFHVVIXO�GXH�WR�ODFN�
RI�H[SHULHQFH�DQG� OLPLWDWLRQV� LQ� WHFKQLTXHV�DQG�
NQRZOHGJH�RI�DSSURSULDWH�VXUJLFDO�SURFHGXUHV�

6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

6XUJLFDO�7UHDWPHQW�RI�D�&HUYLFR�YDJLQDO�3URODSVH�LQ�DQ�(OHSKDQW�LQ�0\DQPDU

=DZ�0LQ�2R��0\R�1D\�=DU��$XQJ�7KXUD�6RH��+WRR�+WRR�$XQJ��.\DZ�6RH��.\DZ�1\HLQ��:LQ�+WXW��
0\R�6KZH��$XQJ�0\LQW�7XQ��7KDQ�6RH��7KDQ�1DLQJ�2R��7KDQ�=DZ�:LQ��0RH�:LQ�7XQ��.R�0RH���
7KL�+DQ�&KLW��0\R�7KDQ��:DQ�7XQ��%D�.\DZ�7KDQ��0RH�0\LQW��7KLKD��0RH�=DZ�$XQJ�DQG�7KDQ�
0LQ�6ZH

0\DQPD�7LPEHU�(QWHUSULVH��'HSDUWPHQW�RI�7LPEHU�([WUDFWLRQ��02(&$)��<DQJRQ��0\DQPDU
&RUUHVSRQGLQJ�DXWKRU·V�HPDLO���]DZPLQRRPWH#JPDLO�FRP

&DVH�VWXG\

7KH� IHPDOH� HOHSKDQW� �0D������� 0\LQW� 1JDH��
��� \HDUV� ROG�� VXIIHUHG� D� SURODSVH� VWDUWLQJ� WHQ�
\HDUV�DJR��$W�WKH�EHJLQQLQJ�� WKHUH�ZDV�D���LQFK�
GLDPHWHU�EXOJH�LQ�WKH�SHULQHDO�UHJLRQ��ZKLFK�JRW�
ODUJHU�\HDU�E\�\HDU�WLOO�LW�ZDV�DERXW����LQFKHV�LQ�
GLDPHWHU��%\�WKH�XVH�RI�XOWUDVRXQG�VFDQQLQJ��WKH�
EXOJH� ZDV� GHWHUPLQHG� WR� EH� GXH� WR� D� FHUYLFR�
YDJLQDO�SURODSVH��&RQVHTXHQWO\�LW�ZDV�GHFLGHG�WR�
WUHDW�KHU�VXUJLFDOO\�

%HIRUH�VXUJHU\��WKH�FRQGLWLRQ�RI�WKH�HOHSKDQW�ZDV�
ÀW�DQG�IUHH�IURP�DQ\�LQMXULHV��DQG�VKH�ZDV�HDWLQJ��
VOHHSLQJ�� DQG� PRYLQJ� ZHOO�� 6KH� FRXOG� XULQDWH��
DOWKRXJK� LW�ZDV�VRPHWLPHV�GLIÀFXOW��'HIHFDWLRQ�
ZDV� QRUPDO�� $QWLELRWLFV� DQG� WHWDQXV� WR[RLG�
�$77��ZHUH�JLYHQ�SUH�VXUJLFDOO\�DV�D�SUHYHQWLYH�
PHDVXUH��7DEOH�����

&OHDQLQJ�DQG�GLVLQIHFWLRQ

7KLV�LV�DQ�LPSRUWDQW�SUHSDUDWRU\�VWHS�IRU�VXUJHU\��
:H� FOHDQHG� WKH� VXUJLFDO� VLWH� RI� DOO� GLUW� XVLQJ�

7DEOH�����3UH��DQG�SRVW�RSHUDWLYH�PHGLFDWLRQ��:H�JDYH�DQWLELRWLFV�RQH�ZHHN�DSDUW�
7LPH 'UXJ 'RVDJH
%HIRUH�VXUJHU\����GD\V� 3HQ�VWUHS�LQMHFWLRQ� ���/DNKV�,0
'XULQJ�VXUJHU\ $77��DQWL�WHWDQXV�WR[LG� ��PO�,0
$IWHU�VXUJHU\ $QDOJHVLQ��DQWL�SDLQ�GUXJ� ���PO�,0

.&1' ����PO�,0
$P\OLWH�&��VXSSRUWLYH�WUHDWPHQW� ����PO�,9
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�������7KH�$XWKRUV���2SHQ�$FFHVV
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GLVLQIHFWDQW�VRDS��IUHVK�ZDWHU�DQG����WLQFWXUH�RI�
LRGLQH�DQG�VKDYHG�WKH�VLWH��)LJ�����

$QDHVWKHVLD

7KH�ERG\�ZHLJKW�RI� WKH�HOHSKDQW�ZDV�HVWLPDWHG�
DW������NJ�XVLQJ�D�IRUPXOD�EDVHG�RQ�FKHVW�JLUWK��
)RU�JHQHUDO�DQDHVWKHVLD�ZH�XVHG�D�FRPELQDWLRQ�
RI� ;\OD]LQH� ����� DQG� .HWDPLQH� �)LJ�� ���� $W�
WKH� EHJLQQLQJ�� ZH� JDYH� �� PO� ;\OD]LQH� �����
��������PJ��FRPELQHG�ZLWK���PO�.HWDPLQH�����
PJ��LQWUDPXVFXODUO\��$IWHU����PLQXWHV��ZH�JDYH�
DJDLQ�������PJ�;\OD]LQH�LQWUDYHQRXVO\�LQWR�WKH�
HDU�YHLQ��7KH�HOHSKDQW�ZDV�VHGDWHG�DQG�VKRZHG�
D� UHOD[HG� YXOYD� DQG� GURSSLQJ� RI� WKH� FOLWRULV��
DQG�YHU\�VORZ�PRYHPHQW�RI�WUXQN�DQG�HDUV��:H�
XVHG�D�ORFDO�DQDHVWKHWLF��OLGRFDLQH��RQ�WKH�OLQH�RI�
LQFLVLRQ��/LGRFDLQH�ZDV�JLYHQ�DORQJ�WKH�LQFLVLRQ�
OLQH�GXULQJ�WKH�RSHUDWLRQ�

6XUJLFDO�SURFHGXUH

%HIRUH� VXUJHU\� ZH� FKHFNHG� WKH� EXOJH� E\�
XOWUDVRXQG�DQG�GHWHFWHG�D� ODUJH�DPRXQW�RI�ÁXLG�
LQVLGH�� :H� FKRVH� D� GRUVR�YHQWUDO� LQFLVLRQ� OLQH�

DSSUR[LPDWHO\���LQFKHV�ODWHUDO�IURP�WKH�SHULQHDO�
PLGOLQH��QHDU� WKH� ULJKW�KLQG� OHJ� �DERXW� WKH�DUHD�
RYHU� WKH� VHPLPHPEUDQRVXV�DQG�VHPLWHQGLQRVXV�
PXVFOH��� WR� DYRLG� SRVW�RS� IDHFDO� FRQWDPLQDWLRQ�
�)LJ�� ���� 7KH� HOHSKDQW� VWRRG� TXLHWO\� ZLWKRXW�
VKRZLQJ�DQ\�GLVWUHVV��8SRQ�LQFLVLRQ�ZH�LQLWLDOO\�
HQFRXQWHUHG�VRPH�IDVFLDO�OD\HUV�DQG�VPDOO�EORRG�
YHVVHOV�DQG�DYRLGHG�PXFK�EOHHGLQJ��)LQDOO\�ZH�
IRXQG�WKH�SURODSVHG�YDJLQD�LQVLGH�WKH�YHVWLEXOH��
7KH�ERWWRP�RI�WKH�ODUJH�EXOJH�ZDV�KDUG��:H�WULHG�
WR� ÀQG� WKH� ÁXLG� LQVLGH� WKH� EXOJH� E\� SDOSDWLRQ��
OXFNLO\� ZH� IRXQG� WKH� RSHQLQJ� RI� WKH� XUHWKUD�
HQWHULQJ�LQWR�WKH�EODGGHU�DQG�IHOW�WKH�ÁXLG�LQVLGH�
WKH�EXOJH�WKURXJK�LW�

:H� LQLWLDOO\� LQVHUWHG� D� SODVWLF� WXEH� �DERXW� ����
LQFK� GLDPHWHU�� DQG� GUDLQHG� WKH� ÁXLG��7KH� ÁXLG�
FRQVLVWHG�RI�XULQH�DQG�WUDQVXGDWH��1R�DGKHVLRQV�
ZHUH�SUHVHQW� DQG� WKHUH�ZDV� OLWWOH� SXV��7KHQ�ZH�
LQVHUWHG�D�ODUJHU�SODVWLF�WXEH������LQFK��DQG�GUDLQHG�
WKH�DUHD�DJDLQ��6RPH�VPDOO�VWRQHV�FDPH�RXW�ZLWK�
WKH� ÁXLG�� DQG� WKH� VL]H� RI� WKH� EXOJH� UHGXFHG��
)LQDOO\�� WKH� EXOJH� EHFDPH� TXLWH� VPDOO� DQG� ZH�
ZHUH�DEOH�WR�UHSRVLWLRQ�LW�WKURXJK�WKH�SHOYLF�LQOHW�
�DSHUWXUD�SHOYLV��LQWR�LWV�QRUPDO�SRVLWLRQ�

)LJXUH�����&OHDQLQJ�DQG�GLVLQIHFWLRQ�RI�WKH�VXUJLFDO�VLWH�

)LJXUH�����3UHSDULQJ�DQG�LQMHFWLQJ�WKH�DQDHVWKHVLD�
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$IWHU� SXVKLQJ� EDFN� WKH� FHUYL[� DQG� YDJLQD�� ZH�
DSSOLHG�D�SDG�WR�DSSO\�SUHVVXUH�IURP�WKH�RXWVLGH��
WR� KHOS� SUHYHQW� UH�RFFXUUHQFH� RI� WKH� SURODSVH��
E\�VXSSRUWLQJ�WKH�DUHD�ZKLOH�LW�KHDOHG��7KH�SDG�
ZDV�PDGH�ZLWK�IRDP�DQG�ZRRG�FRQQHFWHG�ZLWK�
URSHV�DQG�WLHG�RQ�WKH�ERG\�RI�WKH�HOHSKDQW��7KH�
FRQGLWLRQ�RI�WKH�HOHSKDQW�ZDV�JRRG�DIWHU�VXUJHU\�

6XWXULQJ

)LUVW�ZH�FDUHIXOO\�FORVHG�WKH�OD\HUV�RI�YHVWLEXOH��
WKH� IDVFLD� DQG� PXVFOH� E\� FRQWLQXRXV� VXWXUH��
XVLQJ�DEVRUEDEOH�FDWJXW��7KH�VNLQ�ZDV�FORVHG�E\�
FRQWLQXRXV� Q\ORQ� VXWXUHV� LQ� D� PDWWUHVV� SDWWHUQ�
�)LJ�� ����'XULQJ� VXWXULQJ��ZH� DSSOLHG� DQWLELRWLF�

SRZGHU� �&LFDWULQ� SRZGHU�� WR� HDFK� OD\HU�� :H�
DSSOLHG� DQWLELRWLF� RLQWPHQWRQ� RQ� WKH� OLQH� RI�
LQFLVLRQ�

3RVW�VXUJHU\

7KH� HOHSKDQW� GHIHFDWHG� DQG� XULQDWHG� QRUPDOO\�
DIWHU�WKH�VXUJHU\��:H�SURYLGHG�FDUH�DW�WKH�HOHSKDQW�
FDPS�DIWHU�VXUJHU\�DQG�FKHFNHG�KHU�EORRG�SURÀOH�
GDLO\��7DEOH�����:H�FRQWLQXHG�WR�FKHFN�WKH�URSHV�
DQG�SDG�RQ�WKH�ERG\�RI�HOHSKDQW��2QH�PRQWK�DIWHU�
VXUJHU\�WKH�KHDOLQJ�RI�WKH�LQFLVLRQ�ZDV�JRRG�DQG�
WKH�SDG�DQG�URSHV�UHPDLQHG�LQ�SODFH�

&RQFOXVLRQ

,Q�WKH�SDVW�VRPH�IHPDOH�07(�HOHSKDQWV�GLHG�GXH�
WR�YDJLQDO�SURODSVH��7KLV�LV�WKH�ÀUVW�WLPH�LQ�07(�
WKDW�D�YDJLQDO�SURODSVH�ZDV�VXFFHVVIXOO\�PDQDJHG�
VXUJLFDOO\��(YHU\ERG\� �)LJ�� ���ZDV� H[FLWHG� WKDW�
ÀQDOO\�ZH�ZHUH�VXFFHVVIXO��DQG�ZH�KDG�DGYDQFHG�
RXU� VNLOOV� LQ� YHWHULQDU\�PHGLFLQH� DQG� LPSURYHG�
WKH� ZHOIDUH� RI� HOHSKDQWV�� ZKLOH� JDLQLQJ� XVHIXO�
H[SHULHQFH�� $V� ÀHOG� YHWHULQDULDQV� ZRUNLQJ� LQ�
UHPRWH�DUHDV�LQ�0\DQPDU��ZH�GR�QRW�KDYH�IDQF\�
HTXLSPHQW�EXW�ZH�KDYH�JRRG�ZLOO��DQG�D�SDVVLRQ�
DQG�DWWDFKPHQW�WR�RXU�HOHSKDQWV��

)LJXUH�����6XUJLFDO�SURFHGXUH�

)LJXUH�����6XWXULQJ�WKH�LQFLVLRQ�
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$FNQRZOHGJHPHQWV

:H� ZRXOG� OLNH� WR� WKDQN� WKH� LQWHUQDWLRQDO�
H[SHUWV� ZKR� SURYLGHG� YDOXDEOH� DGYLFH� DQG�
XVHIXO� FULWLFLVP� RI� WKH� VXUJHU\��:H� ZRXOG� OLNH�
WR�VD\� WKDQN�\RX�GHHSO\� WR�+(�8QLRQ�0LQLVWHU��
WR� WKH� 3HUPDQHQW� 6HFUHWDU\� RI� WKH� 0LQLVWU\� RI�

7DEOH�����%ORRG�SURÀOH�RI�WKH�HOHSKDQW�EHIRUH�DQG�DIWHU�WKH�VXUJHU\�
7LPH 'D\ 3&9� 73� +JE� (65���PP�PLQ� 'LIIHUHQWLDO�:%&��FRXQW
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$IWHU � �� ��� ���� �� �� ��� ��� �� �� �� � �
� �� ��� ���� �� �� �� ��� �� �� �� � �
� �� ��� ���� �� �� ��� ��� �� �� �� � �
� �� ��� ���� �� �� ��� ��� �� �� �� � �
� �� ��� ��� �� ��� ��� ��� �� �� �� � �
� �� ��� ���� �� ��� ��� ��� �� �� �� � �
� �� ��� ���� �� �� ��� ��� �� �� �� � �
� �� ��� ���� �� �� �� ��� �� �� �� � �
� �� ��� ���� �� �� ��� ��� �� �� �� � �
�� �� ��� ���� �� �� ��� ��� �� �� �� � �

�3&9� �SDFNHG� FHOO� YDOXH�� �73� � WRWDO� SODVPD�SURWHLQ�� �+JE� �KDHPRJORELQ�� �(65� � HU\WKURF\WH�
VHGLPHQWDWLRQ�UDWH���:%&� �ZKLWH�EORRG�FHOO���1� �QHXWURSKLO���/� �O\PSKRF\WHV���0� �PRQRF\WH����
�(� �HRVLQRSKLO����%� �EDVRSKLO�

(QYLURQPHQWDO�&RQVHUYDWLRQ�DQG�)RUHVWU\��WR�WKH�
0DQDJLQJ�'LUHFWRU��DQG�WR�WKH�*HQHUDO�0DQDJHU�
�([WUDFWLRQ�� RI�07(� IRU� WKHLU� NLQG� SHUPLVVLRQ�
WR�GR�WKH�VXUJHU\��2XU�HVSHFLDO�WKDQNV�WR�8�0RH�
0\LQW��'HSXW\�*HQHUDO�0DQDJHU��$GPLQ��IRU�KLV�
HQFRXUDJHPHQW�

)LJXUH�����7HDP�DQG�SDWLHQW�DIWHU�WKH�VXFFHVVIXO�VXUJHU\�


